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Jetatement stimulated wpeculative buying

FINANCIAL AND OO.UHIRCIA I.

BATURDAY, Maroh 25.

After an irregular opening of thé stook
market this morning, with fractional de-
clines from the preceding day’s final prices
somewhat more numerous than advances,
buying operations corresponding in char-
acter to those which had been responsible
for ¥riday's sharp recovery wers renewed
on a fairly extensive soale. but on wsuch
further advances as were brought about
wtooks were freely supplied by those who
had bought on a lower range of quotations

it midweek, This profit taking gave the |
market an uneven appearance and olosing I
‘prices showed irregular net changes, with |
rsmall advanoss predominating. The ex-
ient to which fresh buying for the long
i sooount has followed this recovery in prices,
beginning on Thursday afterncon, cannot
as vet be determined. Oeneral commission
buving to-day, as on Friday, was of a hesi-
tating and extremoly oonservative char-
aoter. The principal advances were re-
oorded to-day in so-called specialties,
notably American Locomotive ocommon,
Distillers’ Securities common, Consolidated
Gas and New York, Ontario and Western.
e speculation, considered as a whole, was
‘without any positive tendency. The bank

women hat, ard the lighest grices of the
wecovery #o far were reached within fifteen l
iminutes after its appearance. In the last
«quarter of an hour, however, the market
was rather inclined to flatten out under
itraders’ realizing.

The weak's benking results, as displayed
in to<dey's statement of averages, may he
supposed to reflaot parhaps fuily the stock
market liquidetion which culminated on
Thursday, without equally reflecting anv
increase of loans attending the abrupt
recovery in prices that followed., A de-
cvease of nearly $15000,000 in loens wes
the most important item in the Bank state- |
ment. A considerable loss in cash holdings I
‘had been expected. The loss of cash or |

|
|
|

actual reserve amountsd tc $4.818,900, but
as a decrease of $23.776,200 in deporits
leasened reserve riquirements hv $5 035,050
‘the surplus reserva showed! nn iacrease of
$1,325,150. The surplus reserve of the !
sssociated banks is now $¢ 479,3°5, as com- |
pared with §27 468,875 for the corresponding |
week of last year: loans aggregate 51,109.-
701,700, as compered =ith 81,007,863 700
for the corresponcing period of last year. |
The large decrecse of losns wes grestly
due, no doubt, to the maling down of
speculative commitments on the long
eide of the stock market. Most of the
active commission houses were able to

reduce their loans it wesk. The
money market ontloak coatinues to pre- |
sent aspeots whiok need to be care- |

fully serutinized. Speculative Wall Street, |
po doubt, has been reassured by the ease
of money ip London, where it »as been pos- |
aible aince the reduction in the Sank of Eng-
land’s discount rate to finance speculative
commitments on very favorable terms,
but there are still some unfavorable possi-
bilities in the intornational situation. To-
day’s cables reported an advanoce in the
private rate of discount at Paris and a de-
oline in Paris oexchange'on London, There
Is some question as to the effect upon our
own money market of financing at this tim»
the American allotment of the new Japanese
loan. It mdy bring money to this centre
in the form of subscriptionn, but, on the ‘
other hand, there is no ngrsoment that the
prooseds of the loan shall remain here.
Trade and industry throughout the
country last week continlied to ruake a good 1
showing. the mos® noticeable incident here |
parhape being the =ele in Pitteburg of (he |
largest quantity of steel billets ever reported
at ene (ime. The iron and sfeel business
scems to be especially flourighing. Fati-
mates of the net emnings of the United
Siales Steel Corporation for the current
month have been a little bt reduced, but
cnly hecause of 1he difficulsy found by the |
steel mills in gotting suffiolent supplies of ‘
coke. Rains and floods in (he far western
mand sov, hwestern portions oi the country
interfered with railwavy business (hero |
somewha! and made the country roads |
poor, 8o that the usual wovement of mer- :
chandise and farm products in the districts |
copcerped was somewha! impeded. On the
other hand, the wel wea her undoubtediy
served to give an ample supply of meisture
10 the 80il in 8 section «f tha country where
lack of moisture is ordinarily the prineciral
agiicultural drawback. In general, spring
business and t(rade everywhers seems
to be expanding, ard indications are
especially that a great amount of bullding
vﬂlbodouh\thooount_rylntboreat
of (he Cotton prices fluctuated
irre ly during the week, while wheat
fell t6 the lowest price of the season, largely,
apparently, becauss of favorable reports
& to the winter wheat crop. In our stock
market there was really no notable develop-
ment affecting intrinsioc values, although

|
|

Quotations hll sharply in the early part
of the@week because of what seemed to be
& geperal realization that the market had
become overbought, at least temporsrily
»0, and that a reaction was needed. From
this fall, in turn, a sharp counter reaction
followed, but bringing with it no further

apon the preferred shares of thelr corpora-
tion as to put.the stook presumably upon
& 4 per oent. rather than a 7 per cent. basis.
upbn ocompetent authori
ﬂun.h:.::lo ptobuumyolmydhfly-
dend distribution upon Southern Pacifio
stook before next fall at the earliest and
that a greater increase than 1 per ocent.
in the annual distribution upon the Union
Pacific common shares this year need not
be looked for. The money sitvation re-
mained practically unchanged, a heavy
fall in the rate of sterling exchange and
the certainty that the large Japanese loan,
ubm;htmthmmdhw'm,
be & sucoess, acting generally as & means of
local speculative encouragement.

New York Stock Exchange Sales Mar. 25,
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LATEST QUOTATIONS OF TRUST
COMPANIES.
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0100 Wabash pf. 478, 408 474+ B m"’“ﬁ“"""“w 158
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AmMaltpt.,, 2 2004/Nash & St L.141 145
Am Smelt'g 1020 1023 Nat Bis Co.., 62 :u'
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c1s | Standard Oll Coof N J....... 620 688
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Dutterick.... k8 80 |Peo & Fast.. 44 4 'U-bnTyuwnm 2d pm ssagrsad B0
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CCCASIL .I0M{ 11104 Rwy Secu.... 904 98'5 ' American Wrising Paper 8s .. a7
COC&SILPIZI 122 IRy StSp'g... 35 284 | Atchison ée. W1, ‘ 109
ChiGtWest . 24 24'4/Rr St S'pg pf 9415 95 | Central Poundry b . 70
ChiGL W /AN, 63 64 'Reading..... 938§ 5% | Internasional Mer Ma - LI
| CRIGtW B, M4 16 Read I8t pc o1'y ®2 | Internstionsl Salt be... .. .......c OR
ChGLWdeb. A8 P84 Read 2d pf... Bol; - 91 | Missourl Pacifio & wi........... 00
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ChIM&SIP pt18dig ) 18808 Rock Island.. 34'5  <4\y - "“l‘"‘."'“:' ""' . 0:, -+
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Col So st pf. #0 SIL&SPIp! 71 7% | AsorNas 770 880 |Mank Co . :u 830
oa e 0o 200 L s Wb, sy oo | Brer s, 160 18D [leeyne 408 —
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Dis Seeur.... 44 W{TSILAW, ., 305 28y { Cosl &lron 230 -~ INYNBA 3022 228
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45 @5 per cent.
The foreign exchange market was quiet

and rather easier in tone to-day, but rlln
lhowed little or no change. ost rates
were quoted at $4.84'; for long bills and §4.88%

or short. Actual rates: Long bills, $4.8365@
4, R875: d$ t dum 848560384 8585, and
cable tnu Francs were quoted
1- u for lenl 5 u- { lhon
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i’ 1 forobort Ou
nul'. & and «0)¢ less 1-10
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wols for money
unt at #1 ris Mﬂm to per
cents at M0 franca 823§ centimes. ivate
te of duooum 1? 21-16 oent. Te
? Lon on 25 france cenume- Bﬂ'l
vices quote exchange on London 26 marks
he private rate of discount is
2% per cent. o weekly statement of the
Imperial Bank of Germany shows the louow-
ihg changes: Cash on band increased 22,450
harks, treasury notes increased 240,000 mcrh
dther seoufities | 18,340,000 marks,
potes In circulation increased 22,020,000 marks.
New York Clearing House statement: Fx-
$3120.680.604: balances, $7,655,027;
Sn%-Treuuuy debit balance, $148,408
Commercial prioe of bar allver iu New
Yor)r $8%c. Bar silver in London cl at
5-16d. Mexican silver dollars were guoted
M “l‘;c
The imports of specie for the week were
$1,011,028, o( vhloh $074.482 vn lold making
total specin | ris since Jan. R

Exports of snot- were: Gold, §1 ouoon silver,
$768,001, a total of §1,835,001, against 81,248,561
tbo prevlou- week. The. e tporu of ‘apeoin
Jan. 1 have been: Gold, §31,208,071;
li{mr $5,000,841, & total of 840,114,012,
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Qotton Lower—Bear Hammering—No Sup-
' port—Receipts lLarge—Grain Firmer
, Shorta Cever—No Selling Pressure

—Coffoe Ktronger—Receipts Smaller.
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'.nn- 46,900 Dales agninst 8 loss of 15362 bhals duvm¢
& correspond ing ﬂ: Jamt year

American cotion.
week .:&} bales. c:r‘!ll Ll
* gorresponding week last year,
t0 date 1057004 bales, or lmu b more than
\isibie sup-

ply to day 3M8 478 bales mare

than at the corrosnonding time last ;ny \'Isibie
cu% du ths week loses 12 040 bales qnnnl
[ weok Im

bm during the ﬂmd

naers' takin wdnu
more \han
un--mn
Whether
U-mllﬂl

?&.- -'-a's&a

,M into sight for the
mon thay at the
ught loto sigas

The increase of $1,825,150 reported by the
Clearing House banks in their weekly state-
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regardless
of the known substadtial losses in cash hold-
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